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�@_g_\Z��������Zij_ey������]h^Z�
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Ki_pbZevguc�^hdmf_gl��ij_^klZ\e_gguc�HWKJ
∗

<\_^_gb_

1. Klhbfhklv��kha^Z\Z_fZy�\�ijhp_kk_�ij_h[jZah\Zgby�\\h^bfuo�j_kmjkh\�\�]hlh\mx

ijh^mdpbx��baf_jy_lky�k�ihfhsvx��^h[Z\e_gghc�klhbfhklb����K�l_ogbq_kdhc�lhqdb

aj_gby�hgZ�ij_^klZ\ey_l�kh[hc�jZagbpm�f_`^m�klhbfhklvx�ijhba\_^_gguo�lh\Zjh\�b

mkem]�b�klhbfhklvx�lh\Zjh\�b�mkem]��ihlj_[e_gguo�\�ijhp_kk_�ijhba\h^kl\Z�

2. >ey�lhqgh]h�baf_j_gby�^h[Z\e_gghc�klhbfhklb�ijhba\_^_ggZy�ijh^mdpby�b

\\h^bfu_�j_kmjku�^he`gu�baf_jylvky�gZ�kh]eZkh\Zgghc�hkgh\_���Bgufb�keh\Zfb��hgb

^he`gu�jZkkqblu\Zlvky�ih�p_gZf��kms_kl\h\Z\rbf�gZ�fhf_gl�ijhba\h^kl\Z���Ijb

bkihevah\Zgbb�j_kmjkh\�b�ijhba\h^kl\_�ijh^mdpbb�\�h^bg�b�lhl�`_�hlq_lguc�i_jbh^

k_jv_aguo�ijh[e_f�\�h[eZklb�kh]eZkh\Zggh]h�baf_j_gby�p_g�gZ�j_kmjku�b�ijh^mdpbx

�aZ�bkdexq_gb_f�kemqZ_\�\ukhdhc�bgneypbb��g_�\hagbdZ_l�

                                                
∗ Ih^]hlh\e_g�]�ghf�Ihehf�FZddZjlb��KlZlbklbq_kdbc�^bj_dlhjZl�
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3. <f_kl_�k�l_f�j_kmjku�fh]ml�ijhba\h^blvky�g_kdhevdh�jZgvr_�b�aZl_f�ojZgblvky�\

aZiZkZo�^h�hdhgqZl_evgh]h�bkihevah\Zgby�\�ijhba\h^kl\_���P_gu�gZ�j_kmjku�\�i_jbh^

f_`^m�bo�ijhba\h^kl\hf�b�ihklmie_gb_f�\�aZiZku��batylb_f�ba�aZiZkh\�b�bkihevah\Zgb_f

\�ijhba\h^kl\_��dZd�ijZ\beh��f_gyxlky���Baf_g_gb_�p_g�k�l_q_gb_f�\j_f_gb�ijhbkoh^bl

g_�\�j_amevlZl_�ijhba\h^kl\Z�±�hgh�ijhklh�ij_^klZ\ey_l�kh[hc�baf_g_gb_�klhbfhklb�ih

ijbqbg_�gZoh`^_gby�\�aZiZkZo��l�_��ij_^klZ\ey_l�kh[hc��ohe^bg]h\mx�ijb[uev���beb

m[ulhd�\�kemqZ_�kgb`_gby�p_g��

4. :gZeh]bqguf�h[jZahf�ex[Zy�ijh^mdpby��g_�ijh^ZggZy�\�lhl�`_�i_jbh^�\j_f_gb��\

dhlhjuc�hgZ�[ueZ�ijhba\_^_gZ��ihklmiZ_l�\�aZiZku��dhlhju_�^he`gu�[ulv�ijh^Zgu

iha^g__���<�kemqZ_�baf_g_gby�p_g�aZ�i_jbh^�ojZg_gby�\�aZiZkZo�ijb�jZkq_l_�^h[Z\e_gghc

klhbfhklb�klhbfhklv�ijh^mdpbb�^he`gZ�jZkkqblu\Zlvky�ih�p_gZf��kms_kl\h\Z\rbf�gZ

fhf_gl�__�ijhba\h^kl\Z��Z�g_�ih�p_gZf�ijh^Z`b�

5. Ex[Zy��ohe^bg]h\Zy�ijb[uev���h[mkeh\e_ggZy�ih\ur_gb_f�p_g�aZ�i_jbh^�ojZg_gby

aZiZkh\��fh`_l�ijbg_klb�ijb[uev�ij_^ijbylbx��h^gZdh�hgZ�g_�ij_^klZ\ey_l�kh[hc

klhbfhklv��kha^Zggmx�\�j_amevlZl_�ijhp_kkZ�ijhba\h^kl\Z��l�_��iml_f�ij_h[jZah\Zgby

j_kmjkh\�\�ijh^mdpbx��

Baf_g_gb_�aZiZkh\

I_jbh^:          t-1 t t+1
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6. >Z`_�ijb�hlghkbl_evgh�mf_j_gghc�bgneypbb�ohe^bg]h\Zy�ijb[uev�fh`_l�hdZaZlvky

\_kvfZ�kms_kl\_gghc���Ohe^bg]h\Zy�ijb[uev�gZ�ijZdlbd_�ij_^klZ\ey_l�kh[hc�j_Zevgh_

y\e_gb_��h^gZdh�__�ke_^m_l�bkdexqZlv�ba�hp_ghd�\Zeh\hc�^h[Z\e_gghc�klhbfhklb���<

ijhlb\ghf�kemqZ_�hp_gdb�h[t_fZ�ijhba\h^kl\Z�hdZ`mlky�hrb[hqgufb���>jm]b_

khhl\_lkl\mxsb_�ihdZaZl_eb�\�kq_lZo�lZd`_�[m^ml�g_lhqgufb��gZijbf_j��hp_gdZ

j_a_j\gh]h�dZiblZeZ����Kl_i_gv�hrb[db�k�l_q_gb_f�\j_f_gb�[m^_l�f_gylvky��\�hkgh\ghf�\

aZ\bkbfhklb�hl�l_fih\�bgneypbb���Kms_kl\_ggZy�hrb[dZ�fh`_l�k_jv_agh�kgbablv

ihe_aghklv�kq_lh\�^ey�p_eb�jZajZ[hldb�iheblbdb�

Baf_j_gb_�h[t_fZ�ijh^mdpbb�b�ijhf_`mlhqgh]h�ihlj_[e_gby

7. <�imgdl_������KGK���klhbfhklv�ijh^mdpbb�hij_^_ey_lky�dZd��klhbfhklv�h[s_]h

h[t_fZ�ijh^Z`b�beb�bgh]h�bkihevah\Zgby�lh\Zjh\�beb�mkem]��ijhba\_^_gguo�\�dZq_kl\_

ijh^mdpbb��iexk�klhbfhklv�baf_g_gby�aZiZkh\�lh\Zjh\��ijhba\_^_gguo�\�dZq_kl\_

ijh^mdpbb��

8. �Bgh_�bkihevah\Zgb_�lh\Zjh\�beb�mkem]��ijhba\_^_gguo�\�dZq_kl\_�ijh^mdpbb�

\dexqZ_l�\�k_[y�ijh^mdpbx��bkihevah\Zggmx�^ey�kh[kl\_ggh]h�dhg_qgh]h�ihlj_[e_gby

beb�kh[kl\_gguo�\Zeh\uo�\eh`_gbc�\�hkgh\ghc�dZiblZe���Klhbfhklv�baf_g_gbc�aZiZkh\

ij_^klZ\ey_l�kh[hc�qbkluc�ihdZaZl_ev��khklhysbc�ba�^h[Z\e_gbc�d�aZiZkZf�aZ�\uq_lhf

batylbc�ba�aZiZkh\���Wlhl�ihdZaZl_ev�fh`gh�mlhqgblv�iml_f�\uq_lZ�ex[uo�aZiZkh\�

�kibkZgguo��\�k\yab�k�ih\j_`^_gb_f��mklZj_\Zgb_f�b�l�^���H^gZdh�\�p_eyo�mijhs_gby�\

hklZ\r_cky�qZklb�^hdmf_glZ��wlhl�Zki_dl�mqblu\Zlvky�g_�[m^_l�

9. <Z`g_crbc�\hijhk�aZdexqZ_lky�\�lhf��qlh�lh\Zj��ihklmiZxsbc�\�aZiZku�

mqblu\Z_lky�dZd�dhg_qgZy�ijh^mdpby�\�i_jbh^��\�dhlhjhf�hg�[ue�ijhba\_^_g�b�^h[Z\e_g�\

aZiZku���Dh]^Z�wlhl�lh\Zj�baufZ_lky�ba�aZiZkh\�gZ�[he__�iha^g_f�wlZi_�b��gZijbf_j�

ijh^Z_lky��lh�\�wlh�\j_fy�hg�g_�j_]bkljbjm_lky�dZd�ijhba\_^_ggZy�ijh^mdpby��ihkdhevdm

klhbfhklv��ih�dhlhjhc�hg�ijh^Z_lky��dhfi_gkbjm_lky�khhl\_lkl\mxsbf�hljbpZl_evguf

baf_g_gb_f�aZiZkh\�ijb�jZkq_l_�^h[Z\e_gghc�klhbfhklb�

10. Hp_gdZ�ijhf_`mlhqgh]h�ihlj_[e_gby�j_kmjkh\�ZgZeh]bqgZ�hp_gd_�dhg_qghc

ijh^mdpbb���Klhbfhklv�ijhf_`mlhqguo�j_kmjkh\��ij_h[jZah\Zgguo�\�ijh^mdpbx�\�oh^_

ijhba\h^kl\_ggh]h�ijhp_kkZ��jZ\gZ�klhbfhklb�aZdmie_gguo�fZl_jbZeh\��ihklZ\hd�b�mkem]

aZ�\uq_lhf�klhbfhklb�baf_g_gby�\�aZiZkZo�fZl_jbZeh\�b�ihklZ\hd��^ey�mijhs_gby

gZau\Z_fuo�\�hklZ\r_cky�qZklb�wlh]h�^hdmf_glZ��fZl_jbZeZfb�����Ijhf_`mlhqgu_

j_kmjku�^he`gu�hp_gb\Zlvky�ih�jughqguf�p_gZf�gZ�fhf_gl�bo�bkihevah\Zgby�
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Hp_gdZ�aZiZkh\

11. ?keb�aZ�\j_fy�gZoh`^_gby�lh\ZjZ�\�aZiZkZo�_]h�p_gZ�f_gy_lky��lh�ih�hij_^_e_gbx

_]h�p_gZ��aZj_]bkljbjh\ZggZy�gZ�fhf_gl�batylby�lh\ZjZ�ba�aZiZkh\��hlebqZ_lky�hl�p_gu��ih

dhlhjhc�hg�ihklmibe�\�aZiZku���Ihwlhfm�klhbfhklv�batyluo�ba�aZiZkh\�lh\Zjh\�g_

Zggmebjm_l�klhbfhklb��ij_^u^ms_]h��ihklmie_gby�\�aZiZku�

12. <�imgdl_������KGK���djZldh�hibku\Z_lky�kblmZpby�\�h[eZklb�hp_gdb�aZiZkh\�

�H^bg�ba�]eZ\guo�ijbgpbih\��e_`Zsbo�\�hkgh\_�baf_j_gby�\Zeh\hc�^h[Z\e_gghc

klhbfhklb�b��ke_^h\Zl_evgh��<<I��khklhbl�\�lhf��qlh�\uimkd�ijh^mdpbb�b�ijhf_`mlhqgh_

ihlj_[e_gb_�^he`gu�hp_gb\Zlvky�ih�p_gZf��y\eyxsbfky�l_dmsbfb�gZ�fhf_gl

ijhba\h^kl\Z���Ba�wlh]h�ke_^m_l��qlh�lh\Zju��baufZ_fu_�ijhba\h^bl_eyfb�ba�aZiZkh\

fZl_jbZevguo�h[hjhlguo�kj_^kl\��^he`gu�hp_gb\Zlvky�ih�p_gZf��^_ckl\mxsbf�gZ

fhf_gl�batylby�^Zgguo�lh\Zjh\��Z�g_�gZ�fhf_gl�bo�ihklmie_gby�\�aZiZku���H^gZdh

mdZaZgguc�f_lh^�mq_lZ�baf_g_gbc�aZiZkh\�fZl_jbZevguo�h[hjhlguo�kj_^kl\�h[uqgh�g_

bkihevam_lky�\�[mo]Zel_jkdhf�mq_l_���Bgh]^Z�_]h�bkihevah\Zgb_�fh`_l�ijb\h^blv�d

\_kvfZ�g_koh^guf�j_amevlZlZf«��

13. <�dZq_kl\_�ijbf_jZ�fh`gh�jZkkfhlj_lv�kblmZpbx��dh]^Z�_^bgbqguc�lh\Zj

^h[Z\ey_lky�\�aZiZku�lhqgh�\�gZqZe_�mq_lgh]h�i_jbh^Z�b�ih�ij_`g_fm�gZoh^blky�\�aZiZkZo

gZ�dhg_p�wlh]h�i_jbh^Z��h^gZdh�p_gZ�^Zggh]h�lh\ZjZ�f_gy_lky�aZ�hlq_lguc�i_jbh^�k�PB  gZ

J?��

Ihkdhevdm�lhl�`_�kZfuc�_^bgbqguc�lh\Zj�kh^_j`blky�\�aZiZkZo�gZ�gZqZeh�b�dhg_p

mq_lgh]h�i_jbh^Z��nbabq_kdb_�baf_g_gby�\�aZiZkZo�jZ\gu�gmex���<f_kl_�k�l_f�klhbfhklv

�ih�nZdlbq_kdhc�p_g_��h[s_]h�baf_g_gby�aZiZkh\�aZ�hlq_lguc�i_jbh^�gmex�g_�jZ\gZ�

IjZdlbq_kdb�wlZ�klhbfhklv�jZkkqblu\Z_lky�dZd�J?Q - PBQ �b�fh`_l�[ulv�iheh`bl_evghc�\
kemqZ_�jhklZ�p_g�

Ohe^bg]h\Zy�ijb[uev

14. <�imgdl_��������KGK���]h\hjblky�ke_^mxs__�

��«�\gmlj_ggb_�hi_jZpbb�^he`gu�\ujZ`Zlvky�\�p_gZo��^_ckl\mxsbo�gZ�fhf_gl�bo

kh\_jr_gby��lZd`_�dZd�hi_jZpbb�k�ex[uf�^jm]bf�\b^hf�Zdlb\h\���?keb�klhbfhklv

khhl\_lkl\mxsbo�hi_jZpbc�hp_gb\Z_lky�gZ^e_`Zsbf�h[jZahf��lh�ghfbgZevgZy

ohe^bg]h\Zy�ijb[uev�ih�aZiZkZf�fZl_jbZevguo�h[hjhlguo�kj_^kl\�\u\h^blky

ke_^mxsbf�h[jZahf�

Z� klhbfhklv�dhg_qguo�aZiZkh\�gZ�dhg_p�i_jbh^Z
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fbgmk

b) klhbfhklv�gZqZevguo�aZiZkh\�\�p_gZo�gZ�gZqZeh�i_jbh^Z

fbgmk

k� ijbjhkl�aZiZkh\�aZ�\uq_lhf�khdjZs_gbc�aZiZkh\�b�l_dmsbo�ihl_jv�\

p_gZo�gZ�fhf_gl�ihklmie_gby�b�batylby«��

15. GZ�ijZdlbd_�hkh[mx�ljm^ghklv�^ey�jZkq_lh\�ij_^klZ\ey_l�qZklv�k���ihkdhevdm

klZlbklbq_kdb_�^Zggu_�g_�iha\heyxl�\uy\blv�\k_�ihklmie_gby�b�batylby�ba�aZiZkh\�\

fhf_gl�bo�hkms_kl\e_gby���<�mijhs_gghf�ijbf_j_��hibkZgghf�\�ij_^u^ms_f�imgdl_�

ghfbgZevgZy�ohe^bg]h\Zy�ijb[uev�ij_^klZ\ey_l�kh[hc�PB  ��J?, dhlhjZy�bf__l

iheh`bl_evgh_�agZq_gb_�\�kemqZ_�jhklZ�p_g���<f_kl_�k�l_f�\�kbem�lZdh]h�mijhs_gby

qZklv�k��fh`gh�g_�mqblu\Zlv���GZ�ijZdlbd_�f_lh^�jZkq_lZ�ohe^bg]h\hc�ijb[ueb�\�aZiZkZo

aZ\bkbl�hl�bf_xsboky�^Zgguo��iha\heyxsbo�khklZ\blv�hp_gdm�aZiZkh\�\�gZpbhgZevguo

kq_lZo�

Baf_j_gb_�ohe^bg]h\hc�ijb[ueb�\�aZiZkZo

16. Ij_^ijbylby�g_�\_^ml�ih^jh[guc�mq_l�^\b`_gby�aZiZkh\���<�dZq_kl\_

jZkijhkljZg_gghc�ijZdlbdb�ij_^ijbylby�baf_jyxl�h[t_fu�aZiZkh\�gZ�dhgdj_lguc

fhf_gl�\j_f_gb��h[uqgh�\�gZqZe_�b�dhgp_�dZ`^h]h�hlq_lgh]h�i_jbh^Z����Bg\_glZjbaZpby�

h[uqgh�ij_^mkfZljb\Z_l�mq_l�dhebq_kl\Z�dZ`^h]h�\b^Z�lh\Zjh\��kh^_j`Zsboky�\�aZiZkZo�

b�ihke_^mxs__�hij_^_e_gb_�bo�klhbfhklb�k�bkihevah\Zgb_f�khhl\_lkl\mxs_c�p_gu���GZ

ijZdlbd_�i_j\hgZqZevgu_�h[t_fu�aZiZkh\�h[uqgh�hp_gb\Zxlky�\�p_gZo��ij_h[eZ^Zxsbo

gZ�gZqZeh�hlq_lgh]h�i_jbh^Z��\�lh�\j_fy�dZd�dhg_qgu_�h[t_fu�aZiZkh\�jZkkqblu\Zxlky�ih

p_gZf�gZ�dhg_p�hlq_lgh]h�i_jbh^Z��bgufb�keh\Zfb��mq_l�ih��nZdlbq_kdhc�p_g_���

KlZlbklbdZ�ij_^ijbylbc�[m^_l�mqblu\Zlv�wlb�jZaebqgu_�p_gu�aZiZkh\�

aZj_]bkljbjh\Zgguo�gZ�gZqZeh�b�dhg_p�dZ`^h]h�hlq_lgh]h�i_jbh^Z�

17. GZpbhgZevgu_�mq_lgu_�hj]Zgu�^he`gu�ijb[_]Zlv�d�jy^m�^hims_gbc�ijb

bkihevah\Zgbb�wlbo�ij_^klZ\ey_fuo�ij_^ijbylbyfb�klhbfhklguo�h[t_fh\�aZiZkh\�\

dZq_kl\_�hlijZ\ghc�lhqdb�^ey�jZkq_lZ�ohe^bg]h\hc�ijb[ueb�b��ke_^h\Zl_evgh���baf_g_gby

aZiZkh\���dhlhju_�g_h[oh^bfu�^ey�\_^_gby�gZpbhgZevguo�kq_lh\��ke_^m_l�hlf_lblv��qlh

l_jfbg��hp_gdZ�aZiZkh\��qZklh�bkihevam_lky�\�dZq_kl\_�Zevl_jgZlb\u��ohe^bg]h\hc

ijb[ueb���
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18. H^gh�ba�\Z`guo�^hims_gbc�hlghkblky�d�f_oZgbafZf�^\b`_gby�lh\Zjh\�\�aZiZkZo�

H^gbf�ba�jZkijhkljZg_gguo�f_lh^h\�y\ey_lky�f_lh^��i_j\uf�ihemq_g�±�i_j\uf�\u^Zg�

�III<���\�khhl\_lkl\bb�k�dhlhjuf�baufZ_fuc�lh\Zj�\k_]^Z�y\ey_lky�lh\Zjhf�

gZoh^b\rbfky�\�aZiZkZo�gZb[he__�^ebl_evgh_�\j_fy���>ey�j_r_gby�wlhc�aZ^Zqb�fh]ml

bkihevah\Zlvky�b�^jm]b_�f_lh^u��h^gZdh�^ey�mijhs_gby�\�ihke_^mxsbo�ijbf_jZo�[m^_l

ijbf_gylvky�f_lh^�III<�

19. AZl_f�g_h[oh^bfh�hij_^_eblv�p_gu�gZ�lh\Zju��ojZgysb_ky�\�aZiZkZo��b�\a\_kblv�bo�k

bkihevah\Zgb_f�\_kh\��hljZ`Zxsbo�hlghkbl_evgmx�^hex�dZ`^h]h�hl^_evgh]h�lh\ZjZ�\

aZiZkZo���Wlb�\_kZ�aZqZklmx�^he`gu�hp_gb\Zlvky�k�bkihevah\Zgb_f�klhbfhklguo�h[t_fh\

]hlh\hc�ijh^mdpbb�b�^hims_gbc�h�kjhdZo�ij_[u\Zgby�dZ`^h]h�lh\ZjZ�\�aZiZkZo�\

kj_^g_f���Bg^_dku�p_g��jZkkqblZggu_�\�j_amevlZl_�wlh]h�ijhp_kkZ��hlghkylky�d�gZqZem�

dhgpm�hlq_lgh]h�i_jbh^Z�b�d�kj_^g_c�p_g_�aZ�\_kv�hlq_lguc�i_jbh^��dhlhjuc�g_

h[yaZl_evgh�y\ey_lky�ijhklhc�kj_^g_c�\_ebqbghc�p_g�gZ�gZqZeh�b�dhg_p�hlq_lgh]h

i_jbh^Z����Ke_^m_l�hlf_lblv��qlh�klhbfhklgu_�h[t_fu�gZ�gZqZeh�i_jbh^Z��h�dhlhjuo

khh[sZxl�ij_^ijbylby��hkgh\Zgu�]eZ\guf�h[jZahf�gZ�i_j\hgZqZevghc��Z�g_�gZ�kj_^g_c

klhbfhklb�aZ�hlq_lguc�i_jbh^�beb�gZ�l_dms_c�klhbfhklb��l�_��\�p_gZo�gZ�dhg_p�i_jbh^Z��

20. <�nhjfmeZo�gb`_�bkihevam_lky�ke_^mxsZy�ghf_gdeZlmjZ�k�mdZaZgb_f�g_dhlhjuo

beexkljZlb\guo�pbnj��ijb\_^_gguo�\gbam�k�ijZ\hc�klhjhgu��ihykgyxsbo�ijb\_^_gguc

ijbf_j��aZl_g_ggu_�pbnju�ij_^klZ\eyxl�kh[hc�ihdZaZl_eb��jZkkqblZggu_�gb`_��\�lh

\j_fy�dZd�g_aZl_g_ggu_�y\eyxlky�j_amevlZlZfb�h[ke_^h\Zgbc�GZpbhgZevgh]h

klZlbklbq_kdh]h�mijZ\e_gby��iha\heyxsbo�ijh\h^blv�lZdb_�jZkq_lu��

VE klhbfhklv�aZiZkh\�gZ�dhg_p�hlq_lgh]h�i_jbh^Z

�ih�p_gZf�gZ�dhg_p�i_jbh^Z� 1155

V< klhbfhklv�aZiZkh\�gZ�gZqZeh�hlq_lgh]h�i_jbh^Z

�ih�p_gZf�gZ�gZqZeh�i_jbh^Z� 1071

VE-B baf_g_gb_�klhbfhklgh]h�h[t_fZ�aZiZkh\�aZ�hlq_lguc

i_jbh^��gZ�hkgh\_�i_j\hgZqZevghc�klhbfhklb�

aZj_]bkljbjh\Zgghc�gZ�kq_lZo�ij_^ijbylbc� 84

PE bg^_dk�p_g�gZ�dhg_p�hlq_lgh]h�i_jbh^Z 1,050

PB bg^_dk�p_g�gZ�gZqZeh�hlq_lgh]h�i_jbh^Z 1,020

PAV bg^_dk�kj_^gbo�p_g�aZ�hlq_lguc�i_jbh^ 1,040
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KVE klhbfhklv�aZiZkh\�\�ihklhygguo�p_gZo�gZ�dhg_p

hlq_lgh]h�i_jbh^Z 1100

KVB klhbfhklv�aZiZkh\�\�ihklhygguo�p_gZo�gZ�gZqZeh

hlq_lgh]h�i_jbh^Z 1050

KVE-B baf_g_gb_�klhbfhklb�aZiZkh\�\�ihklhygguo�p_gZo

\�l_q_gb_�hlq_lgh]h�i_jbh^Z 50

CIE-B baf_g_gb_�aZiZkh\�aZ�hlq_lguc�i_jbh^�\�l_dmsbo�p_gZo

�hkgh\Z�gZpbhgZevguo�kq_lh\� 52

HGE-B ohe^bg]h\Zy�ijb[uev�\�l_q_gb_�hlq_lgh]h�i_jbh^Z

�hkgh\Z�gZpbhgZevguo�kq_lh\� 32

21. Ij_`^_�\k_]h�g_h[oh^bfh�^_neylbjh\Zlv�klhbfhklv�aZiZkh\��^Zggu_�h�dhlhjhc

khh[sZxlky�ij_^ijbylbyfb��k�bkihevah\Zgb_f�^_neylhjh\�p_g�gZ�gZqZeh�b�dhg_p

i_jbh^Z�

KVE       =      VE   /   PE                                   (=    1155  /  1,050   =   1100)

KVB       =      VB   /   PB                                  (=    1071  /  1,020   =   1050)

22. AZl_f�g_h[oh^bfh�jZkkqblZlv�baf_g_gb_�klhbfhklguo�h[t_fh\�aZiZkh\�ih�l_dmsbf

b�ihklhygguf�p_gZf�\�l_q_gb_�hlq_lgh]h�i_jbh^Z��l�_��klhbfhklv�gZ�dhg_p�i_jbh^Z�aZ

\uq_lhf�klhbfhklb�gZ�gZqZeh�i_jbh^Z��

V(�<       =      VE   -   VB                                   (=    1155  -  1071   =   84)

KVE-B     =      KVE   -   KVB                           (=    1100  -  1050   =   50)

23. <�lj_lvbo��g_h[oh^bfh�jZkkqblZlv�baf_g_gb_�aZiZkh\�gZ�hkgh\_�gZpbhgZevguo

kq_lh\�iml_f��j_neylbjh\Zgby��baf_g_gby�klhbfhklb�aZiZkh\�\�ihklhygguo�p_gZo�\

l_q_gb_�hlq_lgh]h�i_jbh^Z�^h�mjh\gy�kj_^gbo�p_g�aZ�lhl�`_�hlq_lguc�i_jbh^���Ke_^m_l

hlf_lblv��qlh�lZdhc�f_lh^�hp_gdb�^Z_l�ebrv�ijb[ebabl_evgh_�ij_^klZ\e_gb_�h�`_eZ_fhf

j_amevlZl_�baf_j_gby�^\b`_gby�aZiZkh\�aZ�hlq_lguc�i_jbh^��ihkdhevdm�hg�hkgh\Zg�lhevdh

gZ�^Zgguo�gZ�gZqZeh�b�dhg_p�i_jbh^Z�b�g_�mqblu\Z_l�\k_o�ihklmie_gbc�b�batylbc�aZ�lhl

`_�i_jbh^���Bgufb�keh\Zfb��wlZ�hp_gdZ�ij_^klZ\ey_l�kh[hc�ZiijhdkbfZpbx�hij_^_e_gby�
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kh^_j`Zs_]hky�\�imgdl_����k���h^gZdh�\�p_ehf�hgZ�y\ey_lky�_^bgkl\_gguf�ijZdlbq_kdbf

ih^oh^hf�

CIE-B       =      KE-B      x      PAV                                   (=    50     x      1,040   =   52)

24. GZdhg_p��ke_^m_l�hp_gblv�ohe^bg]h\mx�ijb[uev�iml_f�\uqblZgby�baf_g_gby

aZiZkh\��ihemq_ggh]h�k�bkihevah\Zgb_f�hkgh\u�gZpbhgZevguo�kq_lh\��ba�baf_g_gby

klhbfhklb��ihemq_ggh]h�gZ�hkgh\_�i_j\hgZqZevghc�klhbfhklb���ij_^klZ\e_gghc

ij_^ijbylbyfb�

HGE-B  = VE-B - CIE-B                (= 84 – 52 = 32).

25. <�k\yab�k�\ur_mihfygmlufb�jZkq_lZfb�ke_^m_l�hlf_lblv��qlh�agZd�ohe^bg]h\hc

ijb[ueb�aZ\bkbl�hl�ih\ur_gby�beb�ihgb`_gby�p_g���GZ�ijZdlbd_�iheh`bl_evgZy

ohe^bg]h\Zy�ijb[uev�\hajZklZ_l�ijb�jhkl_�p_g��Z�hljbpZl_evgZy�ohe^bg]h\Zy�ijb[uev

bf__l�f_klh�ijb�ihgb`_gbb�p_g���<�\ur_mdZaZgghf�ijbf_j_�baf_g_gb_�klhbfhklb�

^Zggu_�h�dhlhjhf�ij_^klZ\eyxlky�ij_^ijbylbyfb��bf__l�iheh`bl_evguc�agZd�������

H^gZdh�ohe^bg]h\Zy�ijb[uev�\�wlhf�ijbf_j_�hklZg_lky�iheh`bl_evghc��^Z`_�_keb

baf_g_gb_�klhbfhklb��ihemq_ggh_�gZ�hkgh\_�i_j\hgZqZevghc�klhbfhklb��[ueh

hljbpZl_evguf��ijb�lhf�mkeh\bb�qlh�aZ�jZkkfZljb\Z_fuc�i_jbh^�ijhbkoh^be�jhkl�p_g�

JZaf_j�ohe^bg]h\hc�ijb[ueb�aZ\bkbl�hl�^\mo�nZdlhjh\���klhbfhklb�aZiZkh\�gZ�gZqZeh�b

dhg_p�jZkkfZljb\Z_fh]h�i_jbh^Z�b�l_fih\�baf_g_gby�p_g���H^gZdh�gZ�ijZdlbd_�gZb[he__

\Z`guf�nZdlhjhf�y\eyxlky�l_fiu�baf_g_gby�p_g�

26. <�g_dhlhjuo�kemqZyo��hkh[_ggh�\�k_evkdhf�ohayckl\_��baf_g_gb_�nbabq_kdbo

h[t_fh\�aZiZkh\�fh`gh�gZ[ex^Zlv�g_ihkj_^kl\_ggh���<�lZdbo�kblmZpbyo�baf_g_gb_

aZiZkh\�fh`_l�[ulv�jZkkqblZgh�iml_f�mfgh`_gby�baf_g_gby�nbabq_kdh]h�h[t_fZ�aZiZkh\

gZ�kj_^gxx�p_gm�aZ�hlq_lguc�i_jbh^��Z�g_�iml_f��j_neylbjh\Zgby��jZkq_lgh]h�baf_g_gby

nbabq_kdh]h�h[t_fZ�aZiZkh\��dZd�[ueh�hibkZgh�\ur_���H^gZdh�h[sb_�ijbgpbiu�jZkq_lZ

ohe^bg]h\hc�ijb[ueb�hklZxlky�l_fb�`_��dZd�[ueh�ihdZaZgh�jZg__���Ke_^m_l�^h[Z\blv��qlh

\�mkeh\byo�agZqbl_evgh]h�baf_g_gby�aZiZkh\�b�p_g�ihemq_ggu_�j_amevlZlu�[m^ml

hlebqZlvky�hl�j_amevlZlh\��ihemq_gguo�iml_f�g_ihkj_^kl\_ggh]h�baf_j_gby�\k_o

ihklmie_gbc�b�batylbc�ba�aZiZkh\�aZ�jZkkfZljb\Z_fuc�i_jbh^���NZdlbq_kdb��\�lZdhc

kblmZpbb�\iheg_�\hafh`gh��qlh�ihdZaZl_eb�baf_g_gby�aZiZkh\�fh]ml�jZkoh^blvky�k

h`b^Z_fufb�j_amevlZlZfb��ijb�wlhf�hljbpZl_evgu_�\_ebqbgu�baf_g_gby�klhbfhklguo

h[t_fh\�aZiZkh\�[m^ml�k\yaZgu�k�iheh`bl_evgufb�baf_g_gbyfb�nbabq_kdbo�h[t_fh\��b

gZh[hjhl�
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>hims_gby��k^_eZggu_��ijb�baf_j_gbb�ohe^bg]h\hc�ijb[ueb�\�aZiZkZo

27. <ur_�m`_�hlf_qZebkv�^\Z�^hims_gby�±�Z�bf_ggh��qlh�ij_^ijbylby�bkihevamxl

ih^oh^��i_j\uf�ihemq_g�±�i_j\uf�\u^Zg���III<��^ey�baf_j_gby�^\b`_gby�lh\Zjh\�\

aZiZkZo�b�qlh�hgb�hp_gb\Zxl�klhbfhklv�lh\Zjh\�ih��i_j\hgZqZevghc�klhbfhklb��

28. Bkihevam_lky�lZd`_�jy^�^jm]bo�^hims_gbc��^Z`_�_keb�g_dhlhju_�ba�gbo�aZqZklmx

\ujZ`Zxlky�ebrv�dhk\_gguf�h[jZahf�

Â P_gu�gZ�lh\Zju��ojZgysb_ky�\�aZiZkZo��fh]ml�[ulv�lhqgh�jZkkqblZgu�k

bkihevah\Zgb_f�ijh^Z`guo�p_g�gZ�ZgZeh]bqgu_�lh\Zju��^Zggu_�h[�wlbo�p_gZo

kh[bjZxlky�GKM�^ey�jZkq_lZ�kh[kl\_gguo�BJP��BPI�b�l�^���

Â H[hjhlguc�i_jbh^��l�_��hlghr_gb_�aZiZkh\�d�ijh^Z`Zf��ih�dZ`^hfm�lh\Zjm�

gZoh^ys_fmky�\�aZiZkZo��y\ey_lky�nbdkbjh\Zgguf�aZ�hij_^_e_gguc�i_jbh^

\j_f_gb��\�jZkq_lZo�fh`gh�bkihevah\Zlv�baf_gyxsb_ky�h[hjhlgu_�i_jbh^u�

h^gZdh�^ey�wlh]h�g_h[oh^bfh�ijh\_klb�\_kvfZ�^hjh]hklhysbc�k[hj�^Zgguo��

Â L_fiu�baf_g_gbc��eb[h�m\_ebq_gb_��eb[h�khdjZs_gb_��aZiZkh\�gZ�mjh\g_��gZ

dhlhjhf�ijh\h^blky�hp_gdZ��y\eyxlky�g_baf_ggufb�k�gZqZeZ�ih�dhg_p

hlq_lgh]h�i_jbh^Z���Wlh�^hims_gb_�fh`_l�\ua\Zlv�hij_^_e_ggu_�aZljm^g_gby�

hkh[_ggh�_keb�bkihevam_fuc�hlq_lguc�i_jbh^�y\ey_lky�ijh^he`bl_evguf

�gZijbf_j��]h^����GZijbf_j��\�kemqZ_�a_jgh\uo�fh`gh�bkihevah\Zlv�ihdZaZl_ev

djZcg_�g_agZqbl_evgh]h�beb�^Z`_�gme_\h]h�baf_g_gby�aZiZkh\�\�i_jbh^�k

gZqZeZ�ih�dhg_p�]h^Z��^Z`_�_keb�ijb�wlhf�ijhbahr_e�h]jhfguc�ijbjhkl

aZiZkh\�\�j_amevlZl_�aZdmidb�a_jgZ��Z�aZl_f���khhl\_lkl\mxs__�khdjZs_gb_

aZiZkh\�\�j_amevlZl_�bo�bkihevah\Zgby�beb�wdkihjlZ���<�lZdhc�kblmZpbb��_keb

p_gu�gZ�khhl\_lkl\mxsb_�lh\Zju�kms_kl\_ggh�jZklml�\�l_q_gb_�]h^Z��wlh

fh`_l�ijb\_klb�d�agZqbl_evghfm�m\_ebq_gbx�ohe^bg]h\hc�ijb[ueb�\�k\yab�k

m\_ebq_gb_f�aZiZkh\�\�gZqZe_�]h^Z�b�ihke_^mxsbf�bo�khdjZs_gb_f�iha^g__�\

lhf�`_�]h^m���<�lZdhf�kemqZ_�ijb�jhkl_�p_g�\�l_q_gb_�]h^Z�batylby�ba�aZiZkh\

fh]ml�hp_gb\Zlvky�ih�]hjZa^h�[he__�\ukhdhc�p_g_��q_f�ihklmie_gby�

<u\h^

29. Ohe^bg]h\Zy�ijb[uev�h[mkeh\e_gZ�jZagbp_c�f_`^m�i_j\hgZqZevgufb�p_gZfb��ih

dhlhjuf�[ueb�aZdmie_gu�lh\Zju��ihklmiZxsb_�\�aZiZku��b�p_gZfb�gZ�fhf_gl�bo�batylby

ba�aZiZkh\���>Zlv�hij_^_e_gb_�ohe^bg]h\hc�ijb[ueb�k�wdhghfbq_kdhc�lhqdb�aj_gby

g_ijhklh���HgZ�g_�y\ey_lky�qZklvx�^h[Z\e_gghc�klhbfhklb��h^gZdh�bf__l�\Z`gh_�agZq_gb_
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b�b]jZ_l�wdhghfbq_kdmx�jhev��ihkdhevdm��[_amkeh\gh��ijbghkbl�nZdlbq_kdmx�^_g_`gmx

ijb[uev�ijhba\h^bl_eyf���<f_kl_�k�l_f�ba^_j`db�kh^_j`Zgby�aZiZkh\�lZd`_

ij_^klZ\eyxl�kh[hc�\f_g_ggu_�ba^_j`db��gZijbf_j��g_ihemq_ggu_�ijhp_glu�ih

^_g_`guf�kj_^kl\Zf��aZfhjh`_gguf�\�aZiZkZo��beb�ba^_j`db�ih�\uieZl_�ijhp_glh\�aZ

kmffu��aZgylu_�^ey�hieZlu�lh\Zjh\��gZoh^ysboky�\�aZiZkZo��

30. Ijb�hp_gd_�baf_g_gbc�aZiZkh\�gZ�hkgh\_�gZpbhgZevguo�kq_lh\�g_h[oh^bfh

bkdexqZlv�ohe^bg]h\mx�ijb[uev�ba�^Zgguo�h�aZiZkZo��ij_^klZ\ey_fuo�ij_^ijbylbyfb�\

oh^_�klZlbklbq_kdbo�h[ke_^h\Zgbc���<�wlhf�ijhp_kk_�g_h[oh^bfh�k^_eZlv�jy^�^hims_gbc�

Hl�h[hkgh\Zgghklb�lZdbo�^hims_gbc�\h�fgh]hf�aZ\bkbl�lhqghklv�hp_ghd�ohe^bg]h\hc

ijb[ueb�b�hp_ghd�baf_g_gbc�aZiZkh\��k^_eZgguo�gZ�hkgh\_�gZpbhgZevguo�kq_lh\�
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;b[ebh]jZnby


